
18

$100,000
Holston Corporation
5% Realty& Coll. Trust

Convertible Notes
DUE APKII. 1, 1

Guaranteed Principal and
Interest by endorsement by
the Carolina, Clinchfield &

Ohio Railway Co.
The above notes are secured by a first

lien on real estate valued at $2,000,000,
including a terminal property of 150 acr^s
In the city of Charleston, S. C.. and also
by collateral deposit of $1,300,000 pi>>ferredstock of the Carolina, CUnchflcld
& Ohio Railway Co.
Earnings of the Carolina, Cllnehfleld *

Ohio Railway Co. for 1921 applicable to
interest charges. $2.6.13,344. Interest requirementson the total Issue of the HolstonCorporation notes only $75,000 per
annum.

Price 6.50% basis

Dawson,Lyon&Co.
50 Pine St. New York

Telephone John 0R.54.

Wanted Offeringa

United Lead Co.
Debenture 5's

Oppenheimer & Co.
Members New York Stock Exchange

2 Rector Street New York
Telephone 1311 Rector

Trading Suggestions
States probable fluctuations of
active listed stocks and points
out market opportunities.

If you cannot call, send for circular OS8I

WILSON & CHARDON
Members Consolidated Stock Kxch.of N.Y.

62 Broadway New York
Telephon. Whitehall 1964.

!i D 1 i
uaimcrs

Trust Co.
CLINTON GILBERT
2 Wall Street, N. Y. Te!. 4848 Rector

The Importers and Traders
National Bank of New York

Capitnl #1,500,000
Surptu* 7,000,000
Undivided Profit* 1,300,000

247 Broadway . Opposite City Hall

CENTRAL UNION TRUST CO.
f New York,

, 80 Broadway.
BRANCHES

Stli Avrnoe and tiOth Street
HadUon Avenue at find street
Capital, Surplus and Undivided

Profits S31.000.00d.

HEADS BANK AFTER 26 YEARS.
I'rrHorle C. Mill. Iteklna na trnlon

S<|nare HarlnRa'a President,
C Mill.. wVin 1« tv-slT vears

rco entered the employ of the Union
Square Savings Bank as a "temporary
clerk." began hist duties yesterday as

president of the Institution. Mr. Mills
v.as eloetcd to All the vacancy caused
by the resignation of William H. Rockv.ooi,who has been 111 for the last year.
Mncls entering the bank's employ Mr.
Mill! has advanced through assistant
cashier, cashier, trustee, treasurer and
vice-president. Prior to his employment
with the Union Square Savings BAnk
he mi.i In the employ of the old KnickerbockerTrust Company and the Fifth
Avenue Bank.

Mr. Rockwood's resignation marks the
<nd of thirty-eight years of employment
in the Unton Square Bank. Irving Van
Zar.dt. assistant cashier, was chosen
treasurer to succeed Mr. Mills.
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FEDERAL RESERVE ;

BANK STATEMENTj
r

Gold Reserves Gain, While n
il

Earning Assets and Deposit »
c

Liabilities Drop.
i
0

Special Dtipatch to Titn Nb\t York Heiui.d. v

Nf»- York Tlrrutd Rurraa, ) *
1). Mujr 11. t r

Agpregato gains of $]0.100,000 In gold 1
/ispiin^Q nf tl :um .(loft in pa.rnln:r ^

assets, of $3,100,000 In alepostt liabilities
and of $14,300.0WT In reserve note clrcu- v

latlon are Indicated In the Reserve '

Board's weekly bunkrstatement issued r

as at the close of Wednesday's busi- 11

tusa. F
Reserve banks' gold holdings for th«

first time are shown. as in excess of I
$3.000,'000,000, tho gain since January 1
amounting to slightly more than t

J130.000.000. and the gain for the last !
twelve months to about $042,000,000. Dta- '

counted bills on hand decreased by t
$34,800,000 and acceptances bought In f
open market by Jl.SOO.OOO. Government 4
securities increased by $8,300,000. In con- r
trast to an Increase of $31,700,000 in mem- t
ber bank deposits, Government deposits I
decreased by $28,100,000 and other de- I
posits, composed largely of cashier's t

CONDITION OF RESEKY1
KKSOV K<

M
Gold and (told certificates '.
Gold aettlcruent fund.Federal Reserve Board

Total gold held by banks
Gold with Federal Reserve agents 2
Gold redemption fund

Total gold reserve* $3
T ! .11...., r...

"=»»1 l' »"" oinyi

Total reserves ?2
Bill* discounted:
Secured by V. £>. Govornauent obligations..
All other

Bills bought In open market

Total bills on hnnd
United States bonds ami notes
United States re rt ifbates of Indebtedness:
Olio yuar certificates (Flttrnan act)
AH other

Total earning assets $1
Bank premises
5redemption fund against Federal Reserve
Rank notes

Uncollected Items
All other resources

Total resources M
I.TARIT.IT

Gapltal pnM In
Surplus
Rosirved for Government franchise tax
Ijepostts:
Government
Member banks.reserve account 1
All other

Total deposits $1
Federal Reserve notes In artusl elreulntlon.. 1
Federal Reserve Bank notes In circulationnetliabilities
Deferred availability Items
All other liabilities

Total liabilities $<
Ratio of total reserves to doposlt and FederalReserve note liabilities combined

ADD-INDEX ACQUIRES
ADDING MACHINE LINE

Also Buys Can Company*s (

Cash Register Division. 1

The adding machine and cash registerdivision of tlie American Can Com- [
panr lias been sold to the Add-Index

CCorporation, which has acquired also
the assets of the Wattors Corporation
of Rt. J,ouls, accTorinnff to announcement
made yesterday. The president of the
Add-Tr.dex. wldch was formed recently
to acquire those properties, is Robert
Jj. Houston, formerly vice-president and
general manager of tho Tabulating Ma-
chine Company and a director of the
CorrumtVu-.-fWrbidatlng-Rocordlng Cone-
pany. H. W. Phelps, vice-president of
the American Can Company. 1s chairmanof the hoard. The other directors '

of the new company are F. Rudolph,
Chicago; Frank A. Ruf and IV. C.
D'Arcy. ft. Pools, and K. S. Hrrckenridge,jC. K. Green, Fred l'helps and J. (.1
D. Hayward, New York city.
The company has acquired manufac-t'

turlng plants In Grand Rapid* and St. (
I.ouls with branch offices In fifty-four
cities. It Is understood that the Amerl- '
can Can Company holds a controlling
Interest In the n°\v corporation and receivedpayment for Its adding machine ;
business, principally In stock. The r
authorized capital of the new eompnny
is $4.50T»,ooo of S per cent, first pre-
ferred stock, $2,500,000 of 7 per cent, t
second preferred shares Rnd 200.000
shares of no par common stock.

fll FAHW LOAN ADVANCE*. (
"WAsntNOTOir. May 11..Approval of J

sixty-one advances for agricultural and
livestock purposes aggregating $3,033.. ]
000 was announced to-day by the War
Finance Corporation.
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THE I
hecks and non-member*' clearing amounts,dropped ) ;.700,000. All reaery)
iank» except those In Cleveland and
ian Francisco report smaller figures of
eserve note circulation thun they did
n the wsek before. The reserve ratio,
n consequence of »the above changea.
use from 76.ITper cent, to 77.3 per cent.
As the result of large accessions of

old from without and the Interbank
.lovement, the New York Reserve Br.nV:
ncrcased by $20,300,000 its Fold recrves.San Francisco report; an lnrcaseof $7,200,000 and smaller Inreases,aggregating $3,000,000, are
hown for Atlanta, Richmond and
lallas. Philadelphia reports the larg*
»t decrease In gold reserves for the
reek, $7,100,000, and smaller decreases,
otallng $13,500,000, are shown for tin:
emainlng reserve banks. The largest
ncrease In gold reserves since the herinningof this year, $63,700,000, Is
hown for Atlanta. New York, with an
nerease of $48,800,000, and Richmond,
vith ono of $33,700,000, following. Bosonreports the largest decrease in gold
escrves slnca January 1, about $53,100.000,and smaller decreases, aggrctatlng$12,400,000, are shown for the
5t. Rouis and San Francisco reserve
tanks.
Holdings of Government paper d»linedIn the week from $190,500,000 to

1166.300,000. Of the total held. $139,'00,000,or 83.4 per cent., was secured
>y United States bonds; $8,800,000, or
i.2 iter cent., by Victory notes; $12,100,000.or 7.0 per cent, by Treasury
totes, and $C,500,000, or 3.9 per cent.,
>y. Treasury certificates. In contrast to
5150,900,000, $8,700,000. $18,500,000 and
1121,300,000, respectively, reported for
he week before.
3 BANKS COMBJNKD.

S&ftsgo wa
444,7.-2,000 441.201,000 4W.084.000
$772,139,000 $767.0-12.000 $828,104,000
!,172,002,000 2.160,730,000 1.374,138,000

61.103,000 57,398,000 161,221.000
I,on.-,.291,ono »2,994.776.000 $2,3(21,553.(100
.121..-.23.000 124,011,000 174,220,000
1.129,817,000 $3,119,817,000 $2,537,773,000
168,922,000 190,474,000 917,0!t7.000
30K.26j.000 318,902,000 1,117,660,000

$3Ro,in.8.oon »at6,nr.4,onn $2,111,994,000
281,042,000 203,483.000 23,703,000
Rl.riOO.OOO R.'I.OOO.OOO 237,873,000

274.SW3.000 2602730,000 3.338.000
,107.608,000 $1,223,873.000 $2,370,133.000
30,008,000 80,800,000 23,007,000
7,002.000 7,004 ()00 11,874,000

4!10,023,000 810,380.000 632,776.000
19.SW1.00O 10.078,000 11,880,000

.804,814,000 $4,828,067,000 $3,403,031,000
IKS.
$104,008,000 $104,321,000 $102,033,000
213,308,000 213.30S.OOO 202,030,000

2,071,000 1.838,000 32,528,000
44,200.000 72,422.000 13,700,000[,800,404,0»V1 1,774, Sir.',000 1,087,083.0110
38,382,000 43,108,000 31,000,000

.889.212,000 $1,802,382,000 $1,733,444,000!, 139,180,000 2,173,480,000 2,801,933,000
74,214.000 77,411,00(1 140,904,000

430,001,000 444.773.000 4-11,9 *41.00019,324,000 18,94.3.000 29,133.000
1,894,814,000 $4,928,007,000 $3,493,931,000

77,3% 70.7% 33.9%

N. Y. RESERVE STATEMENT.
RESOURCES.

May 10. May 3.
nnd Isoldcertificates $218,553,621 $218,213,000It o 1 d settlement!Ifund-F.R.Board 102,172,8(11 82,021,000 _

Total Kohl held
by bank $320,728,483 $300,234,000Jold with Federal

Reserve arent... 709,303,078 790,531,000
l o 1 d redemption

fund 10,000.000 10,000,000
Total Boldreserves $1,130,034,461 $1,109,785,000,e|tal trader
notes, silver, Ac. 26,520,131 20,723.000
"fetal reserves. .$1,100,554,592 $1,136,438,000rilla discounted:
Secured by U. S.
aloOVt. ohllctns: _..< * *./* *I
For members 30,037,271 48,055,00018Jt other:
For ricinbera,... 17,09-1,713 20,110,000Jills bnuirht In
Open, market 41,004.264 45,671,000
Te1*l bills on
hand $80,056,2-13 $113,842,000]If, S. bonds and

notes 64,381,350 08,439,000!fl. rertlflcates
of Indt btedness:

Jne year ttll,
i rinmnn art) .. 22.690.000 23.500,00(1Ml other 128,174.000 118,069.001)
Tetal earning assets$302,511,503 $324,600,000lank premises.... 8.131,015 8.133,000p. e. redemption
fund against K.
Tl. banknotes... 030,080 PRO,000Tncollected Item*. 00.7*2.455 111,143,000Ml other resoureos 4.130.782 8,025,Ok)
Total resources. $1,572,040.101 $1,586,277,4*00

LIABIMTTKR.
"apltnl paid In.... $27,504,750 $27,3.83,000 mhirplu* CO, 107,127 00.197.001 VIrservcd for Clvt.
fraii'hlsu .tax.... 141,841 107.000 »deposits:
('nvernment .... 17,757,003 33.R00.0oiMember banks' < j?ri-serve account 734,310.278 704,127.0(10AH other 12,988,440 19,950,OOfi
Total $783,082,822 $703.R80,Oo<iP R. notes In

oetiial circulation 019,313.799 023,000,000 1*1K. ft. hank notes
In circulation . II
net liability 10.800,200 18,490.000 hiDeferred availabilityItems 79,600.440 88,314.000 ln

sll other llablll-
,'lies 4,172,024 3,998,000 h'

piTotal liabilities. 81.572,049.104 $1,580,277,000 nRatio of total re-
.,vserves to deposit
_end P. R. not# 1,1

liabilities corn-bs blned' 83.57$ 81.9r» fitContingent liability t..
on bills purchased
for foreigncorrespondents.... $13,281,042 $14,733,148

MOSE? MARKET. ,lf
co
drTin.7P.FPAY, MAT 11. m,tsneirala 414'I.ast 3' Xllgti. 4'i)Year's high 0 ...

SH Year's low 3 ^
Tl.Mr I.OAN8.

fixed collateral, 00 to 90 days 4«(
dlsrd eollatefsl, 4 to (I months. eI s
mliistrlat*. Oft to 00 days 454»71",ndustrlals. 4 to 0 montha 4'4CM5ACOMMERCIAL PAPER.
tent name*. 4 to 0 month* 414)th»r name*. 4 to 0 months 414 k

niSCOINT IIATK. UI>KltVK BANK. 15Commercial paper, *18 days, 454; 60 to Ml fiays. 454; Liberty bonds ana Victory notes.
r. days, 454; 16 to 00 days, 454; banksra' ^.cceptancea. IB to 00 days, 454.
Klimd November It. V'ravintie rata, B, 4lied September 21. .10open m.vitret hates. 12

lall loan* and acceptnncaa 3u«j 6Discount rales on prtma hanker*' accept. t
,n<es nialhle for purchase by ledcral Ite- arcvp banks:

Old. Ask. Bid. Ask.
*

*> days.. 8*4 *4. '.'0 days .1% SV4 y0 day's .1*4 854,120 days 3% 854 6cuhamno iiornn mtatkmiat.
Clearing llinsi exchanae*. ITn.'.hoO.OtW); 1>alances, ifil.lftO.nft©; J > deral Rossus credit ilalariccs. $4-.>00,000. '

HII.VKR MARKET.
Official bar silver In New York, domestic, viPHc unrhsnired; foreign, 7044c., up 54,: ; *'

.onrton, MfiS'l up 5«d.; .tPxIcun dollars,1844c., iinChar»«cd. 2'Rang* of silver prices tMa year:
lllahe»t l,narn«t, tlLondon 3.">54d., April 19 32'4d. l'eh. 14'law York 70%c.. May 11 82 4<-., Keli. 2'd «"

r,nniTisn roiii ii.N trade.
LONDON, May 11..1'ollowln* nr* the

In si ,| of Trade flyiirca for April:
Total export* 154,03ft,Out'.xperta for Rrltlah products.... .*"» Bft.iftft Oftft
Inexpert* IM'.'U.iksi >
Pot 111 -sport* r.l uiui.os)
Cxccss of Imports 18,070.000 4

1.0ni4on wooi,. .!
LONDON. May 11..There were 1ft,(581 halea 1 r,trfered at to-day'a wool auction snlea. Tlia *

Ismand was active and t''neral. and certain '

rre'ies displayed a hardenlnf tendanry. hut
he offsrlntr* were prnetlrally all sold withoutibotable chan»« in pi lie. Wi
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Those who direct the
tion are largely responsib

1 personnel of our Boarc
I eloquently of the strengi
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IF*aw* L. Babbott
Wait** Sr. J, Benedict
Gecko* M. Boarsman
samuel w. Boocock
tvoab m. ccllew
William N. Dtkman
John H. Emanuel, Jx,
Martin E. Goxtbincb*
franch l. hinx
Davis H. Lanman
Davis G. Lecioet

JouAit O. Low
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Analyze Your
Securities

The average individu;
pays little attention to in
vestments, once they ar

in his strong box. It
essential to take at rcgu
lar intervals an inventor
of bonds and stocks ownet

We are prepared to ac

vise you.
Listed and Unlisted
Stocks and Bonds

Fricate Wires to Principal Cill

A. A. Housman &
20 Broad Street. New Yor

Temporary
in t

Bond F
give investors the opp<

/. The increased yield obta

2. The yrenter increase in

We recommend as a

at preset

New York Central R. R. Co. 5s, 2

Holland America Line Co. 6s, 19

Paris-Lycn3-Mediterranean R. R.
Further detal

John C. Ho
149 Sroadway

£ LA HUERTA STARTS
FOR NEW YORK MAY 20

xpects to Get Here Ahead of
Lamont.

Mkxico Citt, Mny 11 < Associated
ress)..Secretory of the Treasury dc

Huerta lias postponed until Mny 20

s departure for Now York to moot tho
ternatlotinl committee of bankers,
vlnjr to pressure of offlclnl buslnemi
rc, ho stated last night. He ha<l
annoil to leave on next Monday. Deiltothe rleluy he believes that lie w111
rive in New York ahead of Thomas W.
imont, wlio has been conferring with
inkers abroad concerning Mexico's
lances and probably will return from
ids on May 2K.
Do la Ituerta declined to mn-ke public!
e personnel of his party except to state
at Halvndor ITrblna, until recently TTnrSecretary of the Treasury, will acmpnnyhim ns counsel. Manuel }*r

a,formerly of the Treasury Departontbut until recently a director of the
atlonal Hallways, has been named
Oder Secretary ad Interim to head tho

STOCK EXCHANGi
( ontlnnofl from

.Hrii.-.>| /-(.'Ik'Iti*..< ir>iv.| I
ri<Tli. Tx>w. Bid. Auk. ,ln>.} Wttlw. f
i%] 37 47%! 41 7. 1 JOOjtT S ]
0% 6G% 67%' 6* 4100 IT 8 J
7% 61% 63 63% . . 61001* 8 1
2 32% 39 39% .. 6000'U 8 S
7 42%| 43 47 (3% 100 USSm
0% 32 97% 97% 51 26300'U 8 1
0 114% 1118 |118%! 7! -too I' H f
3 60% 64 64%; 2i sr.oo Utah
9% 974 16% 17 ..) 900 Utah
8% 30% 43 48% .. 44001 Vannd
r% 2774 23% 34 .. 100 Va-Cn
2 67 75 79 .. 100,Va-ra
4 % 43 r.3 64 ..I 600; Va In
2 74 66 70%J 72 6j 90, Va I,
4 6% 1374 1 874 . 1000'Vlvam
1% 6 10%l 10% .. 8200 Wab.*i
4% 19% 30%I 30%' .. 4600lWnba
7 10% 14% 19 1 21 OOWobot
2 974! 10% 11 ... COOlWoat

13 13%; 19 .. 400 Weat
1%' 13% 21 22 . 600 Went
4 % 91%! «1 «2 6 200!W<O»t
2141 39 97 97%' 7 200 W«*t

SO 93 95% 4| lOOiWoat
.1 49% 62% 62V 41 440O1 \V"*t
7 25% 25 26%1 2 600(Wh K
.1 6 11 11%; . .! 1600 Wli*«'l
1 25%I 19%! 49% 4 700 Whllo
1 V 7% 10 7* 10% .. 2400|Whlto
S%l 13 17% 13% .. 300! Wick
% 4%' 7%' 3 .. 700:\Vi!ly.«
4% 24 38% 89 .. 200 Wlllyt
9:V, 27% 44 46 .. 100) Wllnoi
% 25 27% 23 .. 100)VVl»

7% 137 156% 157 3 900; Wool*
4*4 13% 60% 91 4 600! Worth

Kxdlv. M0xrt/rht*. Jin rip. x
NflTR Odd lot transactions n'-o tio

ro luado at yilco uutaliiu oX lh* regui
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policies ofany institu- Jle for its success. The I
i of Trustees speaks I
th and character of the I
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rEfes
frank Lyman |
Howard W, Maiwiu ' j
Edwin P. Maynard I
j. anolrh mollenhavxr I
Frank C. Munion I
RoRXIT L. plxrrrronti
Harold I. Pratt J
Clinton L. Roihtsr1
Fkamk D. Turn.*
J. H. Walhiooi
Aubcandcx M. Wbjt*
Vain D. Wooo

KLYN
>MPANY
D MANHATTAN

Member}
New Tork Stock
Exchange

'1 New Tork Cotton
Exchango

New Orleani Cotton
c Exchango

IS New Tork Coffee and
(_ Sugar Exchange
New Tork Proiluoe
j Exchange

* t hlcago Board of Trade
1- Associate Members of

utvrpuui i/uuuu AII u.

Branch Offices
:j

UlirrtT RuUitlni,
Philadelphia

Woodward Building.
Q Washington
. Amsterdam, Holland
k City

Reactions
:hc

Market
A

Drtunity to profit by:
\inable.
the future market value.

(tractive investments
t prices:

To Yield
013 5.25%

17 6.30
Co. 6s, 1958 7.35

Is on request

SHOR & CO.
New York

department during De la Hiierta's ab-
sence.
The Secretary will confer with Mexico

City bankers next week prior to hi
departure.

ni:.\ns n i scot\t corpoh \tio>.
Krnert C. Warmer. formrrlv !: vi.-r-

president, was elected president o£ the
Discount Corporation of New Vork to
succeed John McHutfh, who became
chaimnn of the hoard of directors. JeromeThralls, formerly secretary and
treasurer, was elected to the vlco-presl'toncy,with tho title of vice-president
and treasurer. Dudley H. Mills, formerlyassistant secretary, was advanced
to tho position of secretary. The entire
hoard of directors was reelected and
Mr. Warner was added to the membership.
FENSLAJfD GETS LATIGH WELL.A

The Fensland Oil Company's No. 1
veil In the Rait Creek field, Wyoming.
'* flowing at 1,000 barrels a day twentyfourfeet In the second Wall Creek sand,
it Is planned to drill It twenty-flve feet
further.

E TRANSACTIONS
Preredlnc Pnire

Open- Mlxh-1 t;nw-1 <jln«-| Net
!''« Wt. 'Wt._| ln«. |Ch'nge.

ftirt Al..7i 47% 48 47% 48 I. '%
I & Imp.! 66% 68% 66% 87% + 1%
lubber... 63% 63%| 62% 68% . %
m. RAM.; 2.8% 39% 38% 39 ..

RAM pfj 45% 45% 48% 45% . %
"rfl 97% 97%, 96% 97% 14- %
Opel pr.. 113%,118%!ll8% 1)8%!. %
Copper.. 64 64% 63% 6474, .. %
Nectir .. 17%' 17% 16% 17 I. %
Hum .... 44%' 48% 44% 48 1+ 2%
r ('hem. 33%! 38% 33% 33%|. %
r Ch pf. 77% 77%! 77% 77%'. 1%
on. CAC! 84 54% 54 54%| + %
C A C pf 71%i 71%l 71% 71%'. 1%
rtou 12% 13% 12% 13%!+ %
ill 10% 10%' 10 10% ..

I'll pr A. 30% 30% 29% 30% + %
A Hellb 18% 15% 14% 14% . %

Mil 10% J0%| 10% 10%i. %
Md 2rt pf1 18%; lK%j 18% 18% . %
Pacific... 21%' 21%, 20% 21% . % t
I'.t- pf.. 61%, 61% 61% 61% + 1%
ITn Tel.. HG% 97 96% 97 . 174
Air Rr.. 95% 95%! 95 95
E A M.. 02% 02%; 61%! 62% '%
Hftle Oil. 26% 26% 25 25%. \
& t. k. 11% 11%; 10%; u _ %
Motor. 47% 47%! 47 47%. %
Oil 10% 10V* 10 10 . %

ttpen fit.) 1 G% 18% 16% 18% + 1V4
i Over. ..I 8(8 7% 7%. %
Over pf 38% 38% 38%j 38% . %

n A Co.. 44% 44% 44% 44%
Central.. 28 28 f 28 28 . %
yortli ... 1#»% 16B%|16« 157 .2%
Pump.. 51% 51%) 50 50%|. 1%

Part atoclc. e In atook. f Part extra,
t rfeordefl In arparnte line un'eps atilo* |
,ar lot range. j

322.
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